CLAIMS 


A method of executing an order in a^ifiarket system 


comprises : 


receiving an order from a map&et participant; and 
for the order, checking^ff a market participant 
identification associated witn the order matches a market 


participant identification representing a quote in the system 
which is at the be^f bid or best offer price in the system. 


2. 


The method of claim 1 further comprising: 


matching-off t 



or best offer that is at 



rder against the one of the best bid 
opposite side of the market. 


method of claim 1 further comprises: 
matching^^rfeE^bhe order without regard to a time 
priority of other quotes inthe^system, against the one of the 
best bid or best offer that is at tRfe^Qpposite side of the 
market . 



The method of claim 1 further comprising: 
calling a cancel request to cancel a quote at the side 
of the/ market in which a matched off orde^r will be executed. 


5. ' The method of claim 1 further comprising: 

calling a cancel request/prior to matching off the 
order to cancel a quote at the s/de of the market at which an 
matched off order will be executed. 


6. TaeTnefetL^d of clarim 1 further comprises routing the 

order to a market partic?i£^nt corresponding to said participant 
that has the one of the best bitS-Qr best offer that is at the 


opposite side of the market. 


7. 


The method>>Df claim 1 wherein the order received from 



the market participant is^T&h^cked against^proprietary quotes and 
agency quotes of said market parlrscip^fit . 


The method of claim 1/further comprising: 
receiving the internal book of the market participant 
to match-off against the^frfarket participant's posted agency or 
proprietary quotes. 


T^e method of claim 1 wherein receiving an order from a 
market participant further comprises: 

receiving the order from the market participant via an 
order executionYsystem. 


10. The meth\)d of claim 1 wherein receiving an order from a 

market participant ^further comprises: 

receiving Vhe order from the market participant via a 
negotiation order entity system. 


11. A market systeA comprises : 

an order execution process that receives orders and 
matches orders against quotas posted in the system on a time 
priority basis; 

an order match-off jkrocess that checks if a market 
participant identification associated with a received order 
matches a market participant identification representing a quote 
in the system that is at the bestN?id or best offer price in the 
system. 


12. 


A system of claim 11 whereinXthe order match-off 
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process further comprises: 


a p: 


icess to execute the order against the one of the 
best bid or best d^fer that is at the opposite side of the 
market . 



The system of claim ^KL further comprising: 
a process to requ^t a cancellation of a quote at the 
e of the market in whldh an internalized order will be 


executed. 


The system of claim 11 further comprising: 
a routing process to route an order to a market 
participant corresponding to the participant that has the one of 
the best bi$a or best offer that is at the opposite side of the 
market . 


15. ^ The system of claim 11 wljerfein the match-off process 
further comprises : 

a process to execute the^order against the one of the 


best bid or best offer th'at is a 


market . 


opposite side of the 


16. 


TR^system of claim 1 further comprising: 
a proces^to request a cancellation of a quote at the 


side of the market in wfejLch an internalized order will be 
executed. 


17. 


The system of claim 1 fuH^her comprising: 
a routing process to route a^order to a market 

paf: 


participant corresponding to the participant that has the one of 
the best bid or best offer that is at the oppb^ite side of the 
market . 
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18. AN^omputer program product for operating a market 

system comprise^ instructions for causing a computer to: 

receiveN^rders and matches orders against quotes posted 
in the system on a tVe priority basis; 

check if a market participant identification associated 
with a received order matches a market participant identification 
representing a quote in the system that is at the best bid or 
best offer price in the system. 
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